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’ WHDNRADAY, June 1.

While thefe was no perceptible
to-day In the conditions (Kt have ruled
the inancial world for duys and weelks past
and have caused ‘n dull and slmést stag-
nant stook market, there were avidenoes
thet this. state of affairs wae wearying
swomewhat the pationoe of holders of se-
| curities and that the' buying power of the
mrlm mights, perhaps, have to contend

in future with a discouraged sellinge of
stocks by those who had bought them at
prices higher than now prevailed. ~For
the first time, too, in nearly five woeks the
weather reports from the West were un-
tavorable and produced a rise in the grain
markets. Complaipts) were of too much
rain in the winter wheat belt and in fact in
the entire agricultural section. This, of
coyrse, may be a mere temporary diffioulty,
if the wet weather s succeeded by
clear skies high temperatures, what
bas ha will prove of distinoct ad-
vantage. But the matter illustrates the
nensitjvenesa of the grain markets to bad
news at the present , and’ the ‘fact
that- géod crope in the present year are
more essential to the continued financial
L and business well being of the ocountry
than they have been for very many seasons,
The most gratifyfng and, indeed, the most.
noteworthy incident of the day was a fur-.
ther fall of half a cent in the price of the
“old crop” ootton, options, carrying the
quotations for the staple to the lowest
pride deen sinoce the beginning of the great
speculation in the commodity last fall,
The immediate frovocation of this was the
publication (to-day of estimates from two
differént sources highly esteemed in the
cotton trade that the acreage of cotton
planted this year had been greatly enlarged,
and that the condition of the crop was
mueh better than it was at this time a
year ago. The general truth is that eotton
i{s simply falling in dué course from what
was ' practically \a “corner” price. The
losses made will be chiefly felt by the New
Orleans speculators who have been en-
deavoring for months past to “hold” cotton
at a fictitious level; and there is now a
chanoe finally for somethidg like order and
stability in the country’s cotton manufao-
turing business and trade in textile ma-
terlals.

While at the close of business on the
Stock Exchange to-day no great changes
in prices were shown, the undertone of the
market was heavy. The standard railroad
shares were not weak and the anthracite
ocoal stocks and American Smelting and
Refiming common were strong. A bad im-
pressisn was, however, produced by the
continuance of the preasure, which has been
noted for many days, to sell the stocks and
bonds of some of the minor railroad issues,
such as those of the Chicago and Alton,
Kansas City S8outhern, St. Louis and Bouth-
western, Detroit Southern, Colorado South-
em Minneapolis and St. Louis and St.
Louis and San Francisco companies.
Spedific reason has, of course, been shown
recently for weakness in the Detroit South-
ern. securities, and this may have, perhaps,
induced some geattered liquidation of the
stocks and bonds of railroad companies
whose cash surpluses are known not to be
large; but definite n certainly appears
to be lacking for the very considerable de-
cline that has recently occurred in the prices
of all the 8t. Louis and Southwestern ﬂmoks
and junior bond issues. The semi
interest on the 8t. Louis and South estem
consoli mortgage bonds wak paid
to-dsy and. default ‘on the bonds canngt
oocour for another six months, even if any
falling off in earnings pointed to this event,
as they do not, 8s one in any way probable.
It js'well known, of course, that in the first
nfne months of the fiscal year the road
humedﬁlohuteaforthefml year and

a surplus of half a million dollars in addi-
ﬂoﬂ. Neverthelees, all things taken into

d , there seems small reason to
doubt-the correctnees of the view generally
entertained in Wall Street to-day that the
weakness in the particular stocks that has
been manifested has been dueto liquidation,
and it is wholly natural under the circum-
stanoes that. there should be more or less
question as to the exact market position of
oertain speculative interests who were very
active: at a time not {ar removed in ad-
vancing the prioes of the securities of many
of the railroads that have been named.

New York Stock Exchange nlel, June 1.
CLOSING ‘PRICES or UNITED nAm BONDS.
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Ch\ Un Trac.
Clelob W..

Cont Tob pt.. 11134
Corn Prod... 10
Cora Prod pt. 684
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14|/POC & St L pt 90

IllclOuL
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Americap Can, ommon

American Can, preferved..

American Wring Paper oommon

American Writng Paper, 'M :

Ameﬂonﬂmﬁnl Paper bonds..
Columb'a Copper..

Bwhn and New York l'uq

Huffalo and Susquehanna, pid. .

Central Foundry, common....... 5

Central Fou dry, preferred..,.....

Central Foundry. Speroent........

Compressed Alr

COonsolidated e Superior, com.

Consolldated Lake Superior, ptd... *

Conaotidated Refrigeratqr Co £

Cuban Governmens §s, w. |

Domin on Securities,;...

Brie Rallway new 4s, w.

Electric Boat, common.

Electric Boat, preferred.

Electric Vehicle, commo

2::}( Vehicle, preferred. .
Lead Reduetion, com

mcm lqldowu Company..

Hal SIgill- oo 60’
Havasia muco. eoumon 1. 26
Havana Tobacco, preferred a7
International Mercantile Marine... 3i4
International Mercantile Mar., pf.. 4%
International-Mercantile Mar./bds. —
Interborough Rapld Transit..
International Salt Trus reoclpu..
international Salt, & per cent

Japanese @s, w 1.,

Manhatian mm

Montreal and Boston Copper.

New York Transportation

Northern Pacific, w. l.............. 132
Northern Securities... i, BT
New Orieans Sireet leny. .. B
New.Orleans Styeet Rallway, p!d‘ |
New Orleans Street Ry, ¢4 pc....
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Rock Isiand new 48

Royal Baking Powder, common....
Royal Baking Powder, preferred. .
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Seaboard Alr Line, common. ... 4., . 7
Seaboard Alr Line, preferred
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RAILROAD EARNINGS:
. Twe %"Xmﬁ and Nasbville Rallroad Company

004. -
S?p'e‘u?.".‘.‘" X g B

?lu M“ uu.ul :
From J 1 1o April 30: B
Omu rntatl m. 01,532 $29.306,006
Ezpenses

330
112
34,227

ne. $1,798,337
1,400,028

+ $388,901

21006099 10,635,913 lnc.

Net elmnl. MO.“,’I 90,720,002 Inc.
LEWIOH VALLEY,

pany

‘ lo?ﬂdlmlhu lﬁwYon‘!&uu for the mr::

ed March

1903. Cha L

Gross earnings. . ll nuu $2,000,888 Dee. 835'
Oper. expenses. 463,543 1,403,799 Inc. lﬁ.o“

.ﬂ Dec. M 508
20,778 Dec. 10,818
$408,314 Dec, $370,088

ST. LOUIS SOUTHWRSTERN.
%stto 'Lol;m Southwestern Rallway Company

ms.su Dec. W
408,485 Inc, “.&I

_$206.351 Dec. $139,281

)-mm
.5..1'7 $0.215.008 Inc. $317,1%
opet u 4,453,679 Inc, 101,568
Net earnings . .n.vr].sla $1,762.919 Inc. $215.548

. TOLEDO, ST. LOUIS AND WHBSTBRX.
‘The Toledo, St. l.oul. snd Western Rallway
Company reports for April:

Gross eamings . . ull.lll
Opu expenses.. 453,021

Net aunln

s gl
’0""'%

bwAm

v\\-.

Al Chartered 16823,
The Farmers Lean and Trust Company,
Nos. 16,18, 20 & 22 William 8t, New York,

Onpltal, - -  $1,000,000,
Undividod Proﬂtn 7,000,000,

; FINANCIAL.

PINMAL.

NE il

To the Holders of the Capital Stock of the

,MEXIBAN' CENTRAL -RAILWAY COMPANY, Limited:

In view of the large flosting debt of the Company, of the recent effort to classify the
Board of Directors without previous notice to the stockholders, and of the published call
by Bankers for the deposit of bonds for the protection of the interests of the bondholders
of the Company, it seems n that & committge should be formed for the protec.
tion of the interests of the stockholders, and we have, st the request of holders of con.
sldmblc amounts of stock, consented to act as such committee.

\ An agreement for this' purpose has accordingly been prepared, dated May 24, 1904,
copies of which can be obtained at the office of the Depositary, Central Trust Com.
pany of New York, No. 54 Wall Street, New York City, and at the
agency of the Depomlfy, Old Colony Trust Company, Ames Building,
Boston, Mass.

Holders of stock may deposit the same under said agreement with the Depositary
in the City of New York, or in Boston at its said agency. Stock deposited may be with.
drawn, without charge, as provided in the agreement. Certificates of the Depositary
‘will be issued for the stock deposited, and an spplication will be made as soon as prac.
ticable to have such certificates listed upon the New York Stock Exchange.

The right is reserved to terminate the privilege of deposit at any time wichout
previous notice:

‘Dated, New Yotk, Msy 24, 1004, |

* WILLIAM L. BULL, New York., Chairman.
ROBERT B. VAN CORTLANDT, New York,
HERALD L. HOYT, New York,

GORDON ABBOTT, Boston,
¥. G. BAN BUBY, Bart., M.

P., London,
Committee.

FRED. C. RANDALL, 54 \Vqll st.,
Secretary.

ADRIAN- li. JOLINE, Counsel.

The Leather Manufacturers National Bank

of New York.
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